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THE  CURRENCY  QUESTION. 


AN  ADDRESS  BY  HON.  M.  E.  INGALLS. 


Mr.  President  and  Gentlemen: 

I am  quite  sure  I need  ofler  no  apology  for  taking 
up  your  time  this  evening  with  my  remarks.  If  there 
ever  was  a question  of  vital  importance  to  every  one, 
this  certainly  is ; if  there  ever  was  a time  when  such  a 
question  should  be  considered,  this  is  that  time.  I do 
not  claim  more,  or  even  as  much  knowledge  as  many  of 
you,  but  I am  willing  to  do  my  share  toward  the  un- 
raveling of  the  tangled  skein  which  is  strangling  our 
business  to-day.  I do  not  expect  to  say  any  thing  new, 
but  if  I can  put  together  some  old  w'ords  in  new  form 
so  that  they  may  attract  your  attention,  I shall  have 
accomplished  all  I expect. 

The  danger  of  the  hour  to  the  business  community 
is  the  condition  of  our  currency  and  our  Treasury  De- 
partment. I do  not  mean  by  this  that  the  present 
panic  or  depression  in  business  is  due  entirely  to  this 
cause.  The  failure  of  the  Barings  in  1890  for  §140,000,- 
000  was  a shock  to  the  business  world,  and  produced 
such  calamities  in  different  countries  that  we  could  not 
expect  to  escape  our  share ; but  we  were  likely  to  have 
escaped  with  less  trouble  than  most  of  the  English-speak- 
ing race  if  it  had  not  been  that  the  seeds  of  financial  dis- 
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ease  had  been  planted  years  before  in  our  system,  and 
were  only  waiting  for  such  a time  as  this,  when  the 
patient  w’as  weak  from  other  causes,  to  develop.  These 
seeds  were  sown  in  1878,  when  our  national  representa- 
tives, through  political  cowardice,  yielded  to  the  silver 
men  and  passed  the  Bland  bill,  and  afterward  the  Sher- 
man bill,  and  also  in  defference  to  the  greenback  senti- 
ment, authorized  the  Treasury  Department  to  re-issue 
greenbacks  as  they  were  taken  into  the  Treasury,  and 
keep  outstanding  the  present  amount,  $346,000,000. 
From  that  hour  our  fate  was  sealed,  and  the  only  ques- 
tion was,  when.  It  was  postponed  by  good  crops  here 
and  bad  ones  abroad,  by  a large  surplus  in  the  Treas- 
ury, so  large  that  Congress  took  advantage  of  it  and 
passed  the  McKinley  bill,  which  was  intended  to  dis- 
courage and  prohibit  foreign  imports.  The  reduction 
of  imports,  of  course,  soon  reduced  the  customs  reve- 
nue, and  the  surplus  disappeared  rapidly.  Its  disap- 
pearance was  aided  by  large  appropriations  for  almost 
any  thing  that  money  could  be  spent  for — rivers  and 
harbors,  war  ships,  public  buildings,  and  pensions.  I 
do  not  care  this  evening  to  say  any  thing  that  can  be 
construed  as  a political  discussion  or  statement,  but  it 
does  seem  as  though  our  Republican  friends  had  turned 
over  a bankrupt  Treasury  to  the  Democratic  party,  as 
assignee,  and  the  assignee  had  proved  himself  thor- 
oughly incompetent  to  manage  the  estate.  With  this 
condition  of  the  Treasury  came  a less  demand  for  our 
agricultural  products  from  other  countries.  Like  a pa- 
tient weakened  by  disease,  we  were  ready  for  the  crisis. 


and  this  came  in  May,  1893,  with  the  celebrated  inter- 
view of  the  Secretary  of  the  Treasury  in  regard  to  pay- 
ing Treasury  certificates  in  silver. 

It  was  not  so  much  that  interview  as  the  fact  that 

it  suggested  that  such  a thing  was  possible,  and  that 

... 

parties  high  in  authority  had  considered  the  necessity 
of  it.  Living,  as  we  were,  in  danger  of  our  inverted 
pyramid  of  paper  money  on  a small  gold  basis  toppling 
over,  it  only  needed  the  distrust  and  suspicion  which 
this  interview  cast  over  it  to  produce  direful  results. 
After  the  panic  was  well  under  way  Congress  was  called 
together  and  the  sovereign  balm  for  all  our  financial 
troubles  was  claimed  to  be  the  repeal  of  the  Sherman 
law.  Some  of  us  modest!}’  suggested  that  our  currency 
y laws  should  be  amended  and  that  the  Treasury  should 

be  reorganized  at  the  same  time  and  given  the  right  to 
sell  bonds.  This  was  treason.  Kothing  would  do  but 
the  repeal  of  the  Sherman  law,  and  after  long  months 
of  waiting  and  wrangling  it  was  accomplished.  It  was 
a great  step  in  advance,  but  there  were  other  things 
needed  and  the  panic  still  lingered.  After  another  year 
of  waiting  our  representatives  in  Washington,  or  some 
of  them,  concluded  that  there  was  some  trouble  with 
the  Treasury  and  our  currency,  and  the  cure  for  that 
was  offered  in  the  shape  of  the  Springer  bill ; in  ray 
judgment,  as  unwise  a piece  of  legislation  as  was  ever 
proposed  in  times  like  these,  and  simply  added  another 
class  of  shin-plasters  to  what  some  one  has  justly  called 
“our  dime  museum  of  finance,  the  greatest  curiosity  of 
finance  ever  before  exhibited  under  one  canvas  in  the 
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world.”  This  bill  seemed  to  be  formed  upon  the  theory 
that  our  banking  system  was  defective  and  the  cause  of 
our  trouble. 

Our  financial  difliculty  is  $500,000,000  of  fiat  money 
outstanding  and  the  threat  of  free  silver,  and  not  our 
banking  system.  We  have  one  of  the  best  banking 
systems,  I believe,  in  the  world;  one  that  has  proved 
itself  good  by  thirty  years  of  use,  and  no  man  has  yet 
lost  a dollar  by  any  of  their  notes,  and  why  in  times  of 
trouble  and  panic  should  we  expect  to  help  the  situation 
by  breaking  down  a system  that  has  stood  this  test  ? 
Instead,  we  ought  to  encourage  and  make  it  better. 

It  is  strange  that  in  this  nineteenth  centurv,  in  this 
day  of  intelligence  and  education,  there  should  still 
linger  in  the  minds  of  a large  number  of  our  people  a 
belief  that  the  state  can  create  wealth  by  issuing  paper 
money,  that  the  “ king’s  image  ” is  worth  any  thing.  In 
olden  days  when  the  divinity  of  a king  was  worshiped, 
it  might  perhaps  amount  to  something,  but  why  a re- 
public, and  one  composed  of  intelligent  people,  should 
believe  in  it  is  surprising.  The  history  of  paper  money 
and  its  various  issues  is  well  known,  and  it  is  a sad  one. 
Wrongs,  sufierings  and  ruin  have  always  gone  with  it, 
hand  in  hand.  The  issue  of  the  French  assignats  stands 
out  prominently  as  a monument  of  wrong  and  folly. 
And  yet  they  probably  had  a better  foundation  than 
any  paper  money  that  has  ever  been  issued,  for  their 
value  Avas  based  upon  the  church  lands  which  had  been 
forfeited,  and  they  were  claimed  to  be  as  solid  as  the 
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earth ; and  yet  in  a few  years  they  were  all  repudiated, 
carr^dng  want  and  desolation  in  their  course. 

Another  case  Avhich  should  be  familiar  to  every 
American  and  every  student  of  history  is  that  of  the 
old  Continental  money  issued  from  1775  to  1781.  This 
money  was  bolstered  up  by  every  art  and  device  known 
to  the  world,  except  a coin  reserve.  People  were  asked 
from  patriotic  motives  to  support  it.  The  indignation 
of  the  patriots  was  vented  against  those  who  would  not 
take  it.  The  military  power  was  called  in,  and  people 
were  fined  for  the  first  offense  of  not  taking  it,  and  ban- 
ished and  their  goods  confiscated  for  the  second  offense; 
and  yet,  in  spite  of  it  all,  it  sank  lower  and  lower  in 
public  estimation,  and  just  about  the  time  that  America 
was  achieving  her  independence,  it  practically  went  out 
of  sight,  being  sold  500  for  1 ; and  when  it  fell  to  this 
point  it  was  kicked  out  by  common  consent.  In  some 
of  the  colonies  funeral  services  were  held  and  eloquent 
orations  pronounced  over  its  demise.  There  probably 
never  was  a case  where  so  many  wrongs  were  suffered 
and  such  miser}'  endured  on  account  of  paper  money  as 
in  this  case.  Men  who  had  served  in  the  Continental 
armies  for  years  were  paid  off  in  a scrip  or  currency 
that  would  not  buy  them  a breakfast.  Women,  or- 
phans, estates  and  people  to  whom  money  was  due, 
were  robbed  and  the  public  conscience  and  honor  de- 
bauched. Notwithstanding  this  history  of  our  own 
country,  Congress,  in  the  beginning  of  our  Civil  W^ar, 
again  resorted  to  paper  money,  our  present  legal  tender. 
Our  statesmen  were  afraid  to  tax  the  people,  and,  to 
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avoid  this,  they  determined  to  issue  fiat  money.  It 
dropped  to  thirty-six  cents  on  the  dollar  before  they 
were  through.  Nearly  all  lawyers  supposed  their  issue 
was  unconstitutional,  but  a weak  court  finally  sustained 
them.  With  the  close  of  the  war  an  effort  was  made  to 
gradually  reduce  them.  The  Greenback  party  endeav- 
ored to  increase  the  issue,  but  this  was  punctured  by 
General  Grant  in  his  veto  in  1874,  and  it  proved  the 
deathblow  of  that  party.  He  never  did  his  country  a 
better  service  than  this,  not  even  in  the  trenches  of 
Vicksburg. 

In  1878,  they  were  in  process  of  extinction  when 
the  Secretary  of  the  Treasury  requested  the  Finance 
Committee  to  report  a bill  permitting  him  to  reissue 
the  greenbacks,  which  he  should  redeem  in  gold,  and 
this  bill  was  passed.  Here  was  the  commencement  of 
our  troubles.  Later  on,  another  act  was  passed  requir- 
ing the  Secretary  of  the  Treasury  to  keep  outstanding 
$346,000,000,  and  these  are  the  bits  of  paper  that  are 
coming  home  to-day  to  trouble  us.  In  addition  to  this. 
Treasury  notes  for  the  purchase  of  silver,  amounting  to 
$150,000,000,  have  been  issued,  making  altogether  about 
$500,000,000  of  fiat  mone}’.  These  notes  are  being  pre- 
sented at  the  subtreasuries  for  gold,  and  constitute  what 
President  Cleveland  calls  his  “ endless  chain.”  If  a cor- 
poration had  more  call  loans  outstanding  than  it  could 
well  pay,  and  yet  had  an  unlimited  credit,  and  its  long- 
time bonds  were  sought  for,  at  a low  rate  of  interest, 
would  it  not  fund  its  call  loans  into  long  bonds?  It 
would  seem  to  be  good  business.  And  yet  this  is  just 
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the  situation  of  the  Government  in  the  Treasury  De- 
partment to-day,  but  the  Populists  and  the  cranks 
object  to  this  plain,  straightforward  w^ay  of  settling  our 
troubles.  These  notes  should  be  funded  so  graduall}' 
that  there  would  be  no  contraction.  The  moment, 
however,  the  funding  is  authorized  and  commenced, 
there  will  be  no  more  trouble  about  gold.  We  should 
not  for  a moment  think  of  going  back  to  the  old  state 
bank,  wild-cat  currency,  which  certainly  is  hinted  at  in 
the  present  bills  before  Congress,  and  which,  as  I have 
always  thought,  by  mistake  was  included  in  the  Demo- 
cratic platform  of  1892. 

To  those  who  remember  the  difiiculties  that  at- 
tended the  state  bank  circulation  there  is  no  argument 
necessary,  although  it  is  claimed  that  now  there  w’ould 
be  an  improved  condition  of  affairs ; but  how  long 
would  this  last  the  moment  the  inspection  of  the  Na- 
tional Government  and  the  hand  of  the  Comptroller 
were  removed?  There  would  be  all  manner  of  banks 
started  for  the  purpose  of  getting  out  circulation,  and 
the  poorer  it  w’as  the  more  effort  there  would  be  to  get 
it  into  the  hands  of  the  public.  It  may  be  that  the  tax 
on  state  bank  circulation  for  the  purpose  of  preventing 
its  issue  is  wrong  in  theory,  but  we  had  better  violate 
some  theories  thaii  make  the  mistake,  practically,  of 
issuing  currency  by  banks  over  which  the  National 
Government  has  no  control. 

We  should,  therefore,  have  such  legislation  as  is 
necessary  to  authorize  the  Secretary  of  the  Treasury  to 
issue  $500,000,000  of  low-priced  bonds  into  which 
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greenbacks  and  the  Treasury  notes  can  be  funded,  and 
to  sell  them  from  time  to  time  for  the  purchase  of  gold, 
which  should  be  used  to  redeem  the  notes;  providing 
that  no  more  should  be  canceled  in  any  six  months  than 
there  were  issued  of  bank  circulation,  so  that  there 
would  be  no  contraction.  We  should  have  legislation 
amending  our  present  banking  laws  so  that  parties 
could  organize  National  banks  with  |10,000  of  capital, 
instead  of  $50,000,  as  at  present.  Instead  of  only  al- 
lowing them  to  take  out  circulation  on  Government 
bonds,  at  90  per  cent  of  their  value,  we  should  allow 
them  to  take  out  circulation  on  Government  bonds  at 
par,  and  on  other  bonds,  state,  municipal,  and  railway, 
for  such  an  amount  as  the  Comptroller  of  the  cur- 
rency might  allow.  The  Government  should  guarantee 
the  issue,  so  that  every  one  who  gets  a note  will  feel 
that  the  Government  is  responsible.  There  can  be 
hardly  any  risk  in  this  to  the  Government,  for  the  en- 
tire assets  of  the  bank  and  stockholders’  liability  should 
be  made  subject  to  the  payment  of  these  notes  as  a first 
lien.  It  would  require  some  judgment  on  the  part  of 
the  Comptroller  when  he  came  to  bonds  other  than  Gov- 
ernment issue.  It  would  also  enable  the  banks,  in  time 
of  trouble,  to  take  out  circulation  rapidly.  Take,  for 
example,  the  panic  of  1893;  the  banks  could  not  increase 
their  circulation  for  they  could  not  purchase  Govern- 
ment bonds,  but  if  they  had  been  allowed  to  take  out 
circulation  on  municipal  or  railway  bonds,  there  was 
hardly  a bank  in  the  country  that  did  not  own  more  or 
less  of  these,  and  on  which  they  could  easily  and 
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quickly  have  secured  circulation  and  relieved  the  panic 
at  once. 

No  bank  should  be  allowed  to  issue  any  bills  of  less 
amount  than  $10,  and  they  should  not  be  allowed  to 
issue  a bill  a second  time.  Whenever  it  was  taken  into 
the  bank  it  should  be  canceled  and  a new  bill  issued, 
after  the  manner  of  the  Bank  of  England,  so  that  we 
could  have  a good,  clean  currency.  These  bills  should 
be  payable  in  lawful  money  of  the  United  States  at  any 
Subtreasury  on  presentation,  and  every  bank  should  be 
compelled  to  keep  10  per  cent,  of  its  circulation  in  gold 
coin  on  deposit  in  the  Treasury  of  the  United  States  for 
the  protection  of  these  payments,  and  when  such  an 
amount  was  exhausted  by  the  redemption  of  the  bills, 
or  fell  below  the  10  per  cent,  they  should  be  called  upon 
to  make  it  good.  With  this  legislation  we  should  have 
no  trouble  with  our  gold  balance,  and  the  banks  and  not 
the  Government  would  have  to  buy  gold  if  needed,  and 
we  should  have  a safe  and  elastic  currency. 

With  the  currency  question  settled,  free  silver 
would  be  our  danger.  Behind  this  cry  for  free  coin- 
age of  silver  are  parties  owning  silver  mines,  cranks, 
men  who  are  involved  beyond  their  means  and  who 
hope  for  some  miraculous  way  of  paying  their  debts, 
and  witbal  a large  and  honest  following  who  believe 
that  there  is  not  gold  enough  to  go  around,  and  to 
protect  the  debtor  class  we  must  have  silver.  The 
real  danger  from  free  silver  is  in  the  fact  that  it  will 
drive  gold  out  of  circulation  and  produce  such  a con- 
traction that  it  will  immediately  make  a panic,  and 
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one  more  severe  than  any  we  have  had.  It  is  esti- 
mated that  there  is  about  ^600,000,000  of  gold  in  cir- 
culation in  this  country.  This  would  all  disappear 
with  free  silver. 

There  is  no  law  so  well  established  as  the  “Gresham 
Law,”  so  called  because  it  was  discovered  by  a gentle- 
man of  that  name  many  years  ago  in  England,  to-wit : 
That  cheap  coin  or  money  will  drive  out  the  better. 
In  England,  in  the  seventeenth  century,  people  had 
clipped  the  coin,  and  the  government  commenced  to 
coin  full  round  pieces  and  pay  them  out,  thinking  they 
would  soon  drive  the  clipped  coin  out  of  circulation. 
To  their  astonishment,  they  discovered  that  the  full- 
weight  coin  disappeared  as  fast  as  paid  out  and  the 
clipped  or  light  coin  remained  in  circulation  the  same 
as  ever.  We  have  the  best  proof  of  this  in  the  finan- 
cial history  of  our  own  country.  When  Alexander 
Hamilton  organized  the  Treasury  of  the  United  States, 
he  intended  to  start  us  on  a gold  basis,  but  by  mis- 
take the  gold  coin  was  overvalued,  and  the  result  was 
that  gold  disappeared  and  we  had  nothing  but  silver. 
This  lasted  until  1834,  when  it  was  changed,  and  in 
the  change  silver  coin  was  overvalued  a very  little, 
one  and  one-half  per  cent ; and  yet  this  slight  over- 
valuation caused  all  the  silver  of  the  country  to  disap- 
pear, and  we  were  on  a gold  basis.  So  perfect  was  the 
operation  of  this  law,  that  even  the  small  pieces  disap- 
peared, and  there  was  no  change  with  which  to  do  the 
business  of  the  country,  and,  in  1852,  Congress  changed 
the  law  so  as  to  provide  for  making  the  small  silver  of 
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such  a less  value  that  it  would  not  pay  to  export  it,  and 
from  that  time  until  now  we  have  been  upon  a gold 
basis,  never  on  a silver  one. 

The  law  of  1873,  about  which  there  is  such  an  out- 
cry, was  but  putting  into  a law  the  actual  condition  of 
aftairs.  If  ever  a law  had  a full  and  public  discussion, 
that  did.  Previous  to  that  time  we  had  been  on  a gold 
basis  on  account  of  silver  being  worth  more  than  gold. 
After  that  date  by  law  also  we  were  on  a gold  basis. 
And  why  should  we  change  now?  We  have  coined 
silver  dollars,  but  nobody  w’ill  use  them ; the}’  are  piled  up 
in  the  Treasury  vaults.  If  we  should  go  back  to  free 
silver  it  would  be  going  back  in  civilization.  The  his- 
tory of  the  last  hundred  years  shows  that  the  higher 
the  civilization  of  a country  the  better  they  have  kept 
their  standard  of  value.  The  commercial  world  has  set- 
tled that  gold  is  better  for  conducting  its  business  than 
silver,  and  no  law  of  Congress  or  any  thing  else  can 
change  it.  The  test  of  all  coin  is  its  bullion  value  in 
the  commercial  markets  of  the  w’orld,  and  the  stamp  of 
the  Government  can  not  make  it  anv  more,  and  there- 
fore  if  we  coin  silver  that  is  worth  fifty  cents  in  bullion 
and  stamp  it  worth  a dollar,  it  will  only  circulate  in  our 
own  country  and  drive  out  the  better  metal.  People 
w’ho  advocate  free  coinage  now  seem  to  be  blind  to 
the  changes  that  have  been  going  on  in  the  last  twenty- 
five  years,  and  the  relative  position  of  the  two  metals. 

The  first  serious  blow  that  silver,  as  money,  received 
was  when  Germany  in  1871  ceased  its  coinage,  and 
since  then  silver  has  constantly  sunk  in  value  as  com- 
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pared  with  gold,  but  mostly  on  account  of  over-produc- 
tion. In  1871,  when  Germany  stopped  coining  silver^ 
the  annual  production  of  the  world  was : Silver,  |50,- 
000,000;  gold,  $107,000,000.  In  1893,  the  production  of 
silver  was  $196,000,000,  and  gold,  $155,000,000.  In 
other  words,  the  amount  of  silver  mined  has  quadrupled, 
whilethe  gold  has  increased  only  about  forty-five  percent. 
Neither  does  there  seem  to  be  any  limit  to  the  produc- 
tion of  silver.  If  it  keeps  increasing  it  will  get  so  low 
that  all  the  nations  of  the  world  will  have  to  discard 
its  use.  If,  on  the  other  hand,  the  reduced  price  shall 
lessen  the  production,  it  may  be  that  it  can  be  used  on 
a diflerent  basis  from  any  that  has  hitherto  been  fixed. 
But  it  does  seem  absolutely  fixed  and  certain  that  here- 
after gold  is  to  be  the  money  of  commerce,  and  silver 
of  retail  trade  in  internal  affairs ; and  for  a nation  like 
ours,  which  expects  to  increase  its  commerce  and  develop 
its  trade  with  other  countries,  it  would  be  suicide  to  de- 
part from  the  measure  of  value  that  is  current  in  the 
world  and  take  up  what  other  nations  have  discarded. 

We  hear  it  said,  I know,  every- where,  that  we  re- 
quire more  circulating  medium,  and  that  there  is  not 
enough  of  gold  to  go  around.  People  forget  that  less 
and  less  gold  is  required  each  year  to  do  the  business  of 
the  country.  England  has  been  upon  a gold  basis  since 
1816,  and  her  commerce  has  increased  more -than  that 
of  any  other  country.  They  also  forget  that  the  pro- 
duction of  gold  is  largely  increasing.  For  1894,  its 
production  is  estimated  to  be  $177,000,000.  This  is 
more  than  the  combined  annual  production  of  gold  and 
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silver  in  the  period  from  1860  to  1870.  Further,  it  takes 
less  gold  each  year,  for  the  credit  system  is  constantly 
growing.  Ninety-five  per  cent  or  more,  in  ordinary 
times,  of  all  the  business  of  a civilized  country  is  done 
by  checks  and  the  credit  system.  The  credits  in  our 
banks  last  year  were  nearly  $3,000,000,000.  All  this 
large  circulation  was  conducted  upon  a gold  basis  ; gold 
was  the  measure  of  value.  If  you  reduce  that  measure 
of  value  to  a silver  basis,  you  destroy  oiie-half  of  its 
value.  How  can  a Nation  stand  such  a shock  as  this 
and  be  prosperous? 

As  I have  previously  stated,  the  Government  notes 
should  be  retired  and  no  bank  bills  should  be  issued 
below  $10.  For  supplying  the  currency  for  circulation 
for  our  own  retail  trafiic,  the  silver  dollar  is  too  bulky 
and  unwieldly,  and  there  should  be  silver  certificates  is- 
sued on  the  basis  of  silver  deposited  with  the  Treasury. 
There  are  outstanding  to  day,  in  denominations  of  $1, 
$2,  and  $5,  $130,000,000  of  silver  certificates,  and  $180,- 
000,000  of  Government  notes  and  bank  notes;  or,  in 
the  aggregate,  $310,000,000.  There  are  $340,000,000  of 
silver  certificates  outstanding.  If  these  were  all  issued 
in  the  denominations  of  one,  two,  and  five,  it  would 
furnish  probably  a sufficient  currency  for  the  present 
for  the  country,  but  it  should  be  increased  from  time  to 
time  up  to,  say  $500,000,000,  and  any  legislation  amend- 
ing the  banking  laws  should  contain  this  authority. 
This  would  take  care  of  $160,000,000  more  of  silver, 
and  it  is  for  our  interest  to  use  as  much  as  possible  of 
this  for  our  internal  commerce. 
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The  law  should  provide  that  these  certificates  never 
should  be  issued  a second  time,  but  when  redeemed  at 
any  subtreasury  should  be  canceled  and  new  certificates 
issued.  In  this  way  we  should  have  the  finest  and  clean- 
est currency  in  the  world.  The  danger  from  counter- 
feiting would  also  he  largely  eliminated.  These  silver 
certificates  should  also  he  issued  for  the  bullion  value  of 
the  silver.  There  should  be  no  profit  from  coinage  left 
in  the  treasury  as  a temptation  to  dishonest  legislators 
to  coin  and  issue,  but  whatever  the  purchase  price  was 
of  the  silver  bullion,  after  deducting  a reasonable  cost 
of  coinage,  that  should  be  the  value  of  the  silver  certifi- 
cate. These  certificates  should  be  redeemable  only  in 
silver  bullion,  and  should  be  a legal  tender  in  sums  of 
twenty-five  dollars  or  less. 

If  these  changes  can  be  had  in  our  banking  laws 
and  we  can  remain  as  we  are  in  reference  to  silver,  with 
the  exception  of  issuing  certificates  in  small  denomina- 
tions, we  may  hope  for  a steady  improvement  in  busi- 
ness, and  with  the  increase  of  gold,  which  is  now  ap- 
parent to  every  one,  and  with  the  increase  of  credits, 
which  reduces  the  necessity  for  gold,  we  will  have  a rise 
in  prices,  and  ought  to  look  for  ten  years  of  great  pros- 
perity all  over  the  world. 


